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If  five  economists  are  expected  to  express  six  opinions  about  a 
current  event,  hovj  many  opinions  should  be  expected  from  five  historians 
about  an  event  that  took  place  over  a  hundred  years  ago?  I  am  referring  to 
the  allegedly  excessive  prices  charged  the  former  Russian  serfs  for  the  land 
allotted  to  them  by  the  provisions  of  the  1861  Emancipation.   That  these 
prices  were  found  excessive  by  several  historians  is  not  surprising  — what 
else  could  have  been  expected  from  the  gentry-dominated  tsarist  government 
of  the  time  —  but  that  these  historians  would  agree  on  the  exact  amount  of 
the  overcharge  does  appear  a  bit  strange.   The  data  shown  in  Table  1  (taken 
here  from  Gerschenkron)  has  been  presented  time  and  again. ^ 

The  reasons  for  this  unusual  unanimity  are  not  far  to  seek:   the 
historians  must  have  taken  these  figures  from  the  same  source.   So  they  did, 
without  examining  the  origin  of  the  data  and  the  nature  of  the  author's 
assumptions.   They  did  not  even  check  his  arithmetic.   The  person  who 
commanded  this  remarkable  trust  was  A.  Lositskii;  he  presented  the  table  in 
his  jHper  on  "The  Redemption  Operation"  published  in  St.  Petersburg  in  1906. 
The  data  in  the  table  were  a  by-product  of  his  investigation  into  the 
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Table  1 


THE  BASIC  DATA 


Value  0 

f 

allotment 

land  at 

free 

Column 

Allotment 

market 

prices 

Value   of 

(4)   as 

land   in 

in  mill 

ions   of 

allotment 

percent- 

thousands 

roubles 

land  at   re- 

tage  of 

of 

demption 

column 

dessvatinas 

1854-8 

1865-72 

valuations 

(5) 

(1) 

(2) 

(5) 

(4) 

(5) 

Non-black-earth 

provinces 

12,286 

155 

180 

542 

190 

Black-earth 

provinces 

9,641 

219 

284 

542 

120 

Western 

provinces 

10,141 

170 

184 

185 

100 

Total   for   the 

three   regions 

32,268 

544 

648 

867 

154 

Source:      A- 

Gerschenkron, 

"Agrarian 

Policies 

and   Industrial 

ization: 

Russia    1861-1917," 

The  Cambridge 

Economic 

History 

of  EuroDe    (Camb 

ridge, 

1965),    Vol.    6,    Ifert   2,    p.    758. 

One   desia 

tina    (spe 

It   by   Gerschenkron  as 

dessvatina)    =   1.09 

hectares. 
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interest  charged  the  peasants  on  their  debt  for  the  allotted  land.   (Here, 
Lositskii  claims,  they  were  overcharged  once  more.)^ 

To  calculate  the  alleged  overcharge  for  the  allotted  land,  we  must 
establish  the  correct  magnitudes  of  three  variables:   (1)  the  quantity  of 
land  allotted  to  the  peasants,  (2)  the  amount  they  were  charged  for  it,  and 
(3)  the  amount  that  they  should  have  paid  at  "free  market  prices."  The 
Emancipation  was  an  extremely  complex  operation  lasting  some  twenty  years. 
The  quantity  of  land  allotted  to  the  peasants  and  the  amounts  charged  for  it 
in  the  various  areas  were  adjusted  and  readjusted  many  times.   Therefore, 
any  composite  figure,  even  as  simple  as  the  quantity  of  land  or  the  charge 
for  it,  may  be  subject  to  a  good  margin  of  error.   Although  my  own  research 
in  this  area  has  been  confined  to  market  land  prices,  I  shall  make  a  few 
brief  remarks  about  the  other  two  variables. 

Lositskii  is  extremely  stingy  with  the  sources  of  his  data.  All  I 
could  do  with  the  quantity  of  the  allotted  land  was  to  correct  his  additions 
and  to  compare  his  figures  with  those  published  by  the  Soviet  historian 
Zaionchkovskii  in  1958.   In  cases  of  disagreement,  I  used  the  latter 's 
figures  because  Zainochkovskii  knew  of  Lositskii 's  work  and  seemed  to  have 
done  a  more  thorough  job.  For  the  several  missing  counties  in 
Zaionchkovskii' s  data,  "reasonable"  adjustments  in  his  figures  were  made.^ 
A  comparison  between  the  two  sets  of  data  and  the  effect  of  substituting 
Zaionchkovskii 's  figures  for  Lositskii 's  are  shown  in  Table  2.** 
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Table   2 


Non-black-earth 
provinces 

Black-earth 


THE  QUANTITY   OF  ALLOTED  LAND 
(Thousands   of  desiatinas) 


(1) 

(2) 

(3) 

(4) 

rom  Lositskii 

From 

Percentage 

Recalcu 

(corrected) 

Zaionchkovskii 

difference 

la  ted 

(adjusted) 

between 

Col. 

Col.  (2) 

(5)  of 

and 

Tkble  1 

Col.  (1) 

12,286.5 


1 3 , 002 . 6 


5.8 


181 


provinces 
Western  provinces 

9,876.9 
10,141.1 

10,771.1 
10,113.5 

9.1       113 
-  .3       98 

Total  for  the 
three  zones 

32,304.5 

33,887.2 

4.9       128 

Sources:   Lositskii,  Vykunnaia  [The  RedemptioE 
Zaionchkovskii,  Provedenie  [The  Actual  Conduct],  pp. 

],  PP 
'  431- 

•  36-39; 

45.   Additional 

ezplanations  of  these  figures  are  given  in  the  tezt  and  in  notes  3  and  4. 
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As   shown   in   Col.    3,    the   quantity  of  allotted   land   for   the  whole 
country   increased   by   some   5   per  cent.      A   comparison   of  the   last   columns   of 
liable   1   and   Tkble   2  shows   that   the   total   overcharge  was   reduced   only   from   34 
to   28  per   cent,    but   in   the   Black-soil    zone   the   reduction  was   considerable   — 
from   20   to    13  per   cent,    by  a    third.      On   the   other  hand,    the   largest 
overcharge   —   in   the   Non-black-soil    zone  -   fell  by   only  9   percentage   points, 
from   90  to   81    per   cent.      In   the  Western   provinces,    the  quantity   of  allotted 
land   was   slightly   reduced,    but   the   changes   in  provincial   weights   produced  a 
slight   discount   in   the   peasants'    favor. 

Our    (my  research  assistant's  and   my)   attempts   to   check   Lositskii's 
figures   on   the   total   cost   of   land   charged   to   the   peasants   were   completely 
unsuccessful;      hence,    for   the  purposes   of   this   paper,    his   figures  are 
accepted. 5     For  some  reason,    Lositskii  gives  several:      in  the  text   of  his 
paper    (p.    12),    the   total  amount   is   897  million  rubles;      in  his   summary   table 
(p.    16)    (from  which  our  Table   1    must  have  been  derived)    it   is  866.6,   and  a 
recalculation  of  the  addition   in  his   detailed   table    (by  provinces,    pp.      38- 
39)   produced  870.2.      No   explanation  for  these  discrepancies   is  given. 
Fortunately,    they  are   small.      Until  a   professional   historian,    skillful   in 
archival  research,    finds   something  better,    I  shall  use  the  corrected  figures 
from  that  detailed   table. 

Our  next  task  —  of  greater  interest   to  an  economist  —  is   finding 
those   "free  market  prices"  which  the  peasants  should  have  paid.      Table  1 
evaluates   the   land  allotment   in   two   sets   of  prices:      for   1854-58  and    1863- 
72  periods.      Gerschenkron's     use  of  the   1863-72  prices  for  the  calculations 
presented   in   Col.    5   of  Table    1    suggests   that  he   considered   them  more 
relevant   than   the   1854-58  prices.      He  was   probably   right,    but   unfortunately 
the  reliability   of   the    1863-72  prices   does   not   support   the   trust  he  placed 
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in  them.  D.    A.    Rikhter,  the  author  of  an  important  paper  on  land  prices  and 
a  recognized  expert  on  the  subject,  states  that  the  government  source 
responsible  for  the  compilation  of  land  prices  for  the  1865-72  and  other 
periods  (1882  and  1887)  described  these  figures  as  fragmentary  and 
incomplete.   They  were  said  to  be  of  little  practical  help  for  buying  and 
selling  land,  and  could  only  be  used  for  judging  the  relative  costs  of  land 
in  different  regions  and  at  different  times.   He  continues  that 

...The  number  of  statements  relating  to  [land  sales  in]  the 
1865-72  period  is  insignificant  and  the  statements  themselves  are 
subject  to  doubt  because  there  is  no  indication  that  they  are 
based  on  concrete  cases  [of  land  sales].   It  can  be  surmised  that 
they  were  recorded  on  the  basis  of  accidental  recollections  of 
the  correspondents. 
He  also  mentions  that  the  data  were  assembled  in  1885  and  1889,  that  is, 
some  ten  or  twenty  years  after  the  land  sales  had  supposedly  taken  place. ^ 
On  reading  this  evaluation  of  the  1865-72  prices,  I  lost  further  interest  in 
them. 

Having  rejected  the  1865-72  land  prices  as  unreliable,  Rikhter  then 
proceeds  to  bring  to  his  readers'  attention  another  set  of  price  data  — 
for  1854-58  (published  in  1859)  —  which  he  regards  highly  and  which, 
judging  by  the  title  of  his  paper,  must  have  been  forgotten  by  that  time 
(1897)-   It  so  happens  that  these  data  were  used  by  Viark   ifechina  and  myself 
in  our  investigation  of  the  profitability  of  Russian  serfdom  recently 
published  in  The  Journal  of  Economic  History.   For  the  sake  of  continuity  I 
repeat  some  of  our  findings  here,  but  with  an  apology  to  readers  who  may 
have  already  read  that  paper.'' 
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The  data  consist  of  reports  on  land  sales  classified  by  provinces 
(gubernii)  and  counties  (uezdy)  for  that  five-year  period,  and  divided  into 
sales  of  populated  land  (with  serfs)  and  of  unpopulated  land.   For  each 
county,  the  number  of  sales,  the  total  values  of  the  transactions,  the 
number  of  desiatinas  (one  desiatina  =  1.09  hectare),  and  for  populated 
land,  the  total  number  of  serfs  are  given.   Official  prices  per  desiatina 
and  per  serf  are  also  supplied. 

The  editor  of  these  reports  warns  the  readers  that,  although  some 
values  might  have  been  overstated  (to  protect  buyers  of  patrimonies  from 
redemption),  the  desire  to  reduce  transfer  duties  must  have  resulted  in 
general  understatement  of  sales  values.^   This  is  a  very  important 
observation. 

Comparing  these  sales  data  with  statistics  on  serf  estates  collected 
by  the  government  on  the  eve  of  the  Emancipation,  we  find  that,  with  some 
regional  variation,  the  sales  reports  covered  3-6  per  cent  of  all  land  on 
serf  estates  in  the  country  and  5-7  per  cent  of  all  serfs,  or  some  .7  per 
cent  per  year  —  not  a  large  proportion.   Fortunately,  the  near  equality  of 
these  two  percentages  suggests  that  the  average  land/labor  ratio  on  the 
estates  sold  was  similar  to  the  national  average. 

To  obtain  land  prices  from  these  reports  it  is  necessary  to  find  some 
method  for  separating  the  values  of  land  from  the  values  of  serfs.   Most,  if 
not  all,  historians  using  these  reports  (including  Lositskii)  did  not  try  to 
do  this;   they  assumed  instead  that  prices  of  populated  and  of  unpopulated 
land  were  equal.   The  latter  prices  could,  of  course,  be  easily  obtained  by 
ordinary  division  of  sales  values  by  the  number  of  desiatinas  sold. 
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By  making  this  assumption,  these  historians  disregarded  a  specific 
warning  against  it  recorded  in  the  discussions  of  some  provincial  committees 
prior  to  the  Emancipation  because  unpopulated  land  was  sold  in  small 
quantities,  usually  as  increments  to  estates. ^   Column  4  of  Table  3  shows 
that,  for  the  whole  country,  the  average  size  of  the  sale  of  unpopulated 
land  was  only  some  12  per  cent  of  that  of  populated  land,  and  much  lower 
than  that  in  the  Western  provinces  (3'5  per  cent).   On  the  average,  the 
sales  of  unpopulated  land  constituted  only  23-5  per  cent  of  all  land  sales 
reported,  and  again  a  much  smaller  fraction  in  the  Western  provinces,  where 
it  was  only  5-7  per  cent  (only  2.8  per  cent  in  the  South-west  region). 

The  hypothesis  that  prices  of  populated  and  of  unpopulated  land  were 
equal  was  subjected  by  (Machina  and  me)  to  a  formal  statistical  test  which 
rejected  it  (on  the  5  per  cent  level ).^''  We  found,  to  our  surprise,  that 
populated  land  was  much  cheaper  than  unpopulated  land.   If  so,  the  peasants 
might  have  been  overcharged  much  more  than  Lositskii  and  his  followers  have 
suggested. 

To  find  the  prices  of  populated  land  we  ran  a  regression  of  the  values 
of  the  populated  estates  against  the  number  of  desiatinas  and  the  number  of 
serfs  on  them,  in  each  area.   Unfortunately,  the  rather  high  correlation 
between  these  two  variables  may  have  made  our  estimates  of  them  imprecise 
and  the  heterogeneous  character  of  land  may  have  imparted  a  downward  bias  to 
the  estimated  land  prices. 

Perhaps  a  rough  idea  of  the  magnitude  of  the  overcharge  imposed  on  the 
peasants  can  be  obtained  by  other,  less  sophisticated,  methods.   The  total 
value  of  all  populated  estates  in  the  sales  data  was  76.5  million  rubles  and 
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•Salle   3 

A  COMPARISON  BETWEEN  THE  SALES  OF  POPULATED 
AND  UNPOPULATED  LAND 


(1) 

(2) 

(3) 

(4) 

Sales   of 

Average 

Average 

Percentage 

unpop. 

size  of 

size   of 

ratio 

land  as 

popul . 

unpopul . 

(3)    to    (2) 

percent. 

land   sal 

.e 

land   sale 

of  all 

(desiat. 

) 

(desiat. ) 

land   sold 

NON-BLACK-EARTH   PROVINCES 

Central    Industrial 

17.2 

574 

66 

11.5 

Lake 

36.8 

828 

138 

16.7 

Via tka -Perm 

62.2 

1,056 

288 

27.8 

Weighted  average 
BLACK  EARTH  PROVINCES 
Central  Agricult. 
Little  Russia 
New  Russia 
Volga 


26.7 


652 


22.3 

437 

19-8 

342 

59.1 

925 

30.4 

1,047 

102 

41 

18 

606 

222 


15.6 

9-4 

5-3 

65-5 

21.2 


Weighted  average 

35.8 

569 

96 

16.9 

WESTERN  PROVINCES 

Lithiiania 

10.1 

540 

24 

4.4 

White  Russia 

8.6 

1,308 

35 

2.7 

South-west 

2.8 

1,412 

165 

11.7 

Weighted  average  5.7      1,025         36  3.5 

Weighted  average  for 

the  three  zones  25.5       722         86  11.9 

Note:   Three  provinces  —  Ufa,  Astrakhan'  and  Don  were  excluded  from 
this  table. 


Source:   Svedeniia  [ Da ta ] . 
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constituted  approximately  5-65  per  cent  (the  mean  of  3.6  and  3»7  per  cent 
reported  above)  of  the  value  of  all  serf  estates  in  the  country. ^^   Dividing 
76.3  million  by  3«65  per  cent  we  obtain  2,091  million  as  this  value.   For 
the  allotted  land  the  peasants  were  charged  some  870  million,  or  42  per  cent 
of  this  amount.   They  received  some  32  million  desiatinas,  or  33  per  cent  of 
the  98.2  million  desiatinas  on  all  estates.   The  payment  of  42  per  cent  of 
the  value  for  33  per  cent  of  the  land  already  implies  a  sizeable  overcharge. 
But  the  estates  contained  not  only  land  but  also  serfs.   If  we  assume,  as  a 
rough  guess,  that  the  value  of  serfs  constituted  one  half  of  the  value  of 
the  estates,  then  for  these  33  per  cent  of  the  land  the  peasants  were 
charged  83  per  cent  of  its  value.   Even  if  the  value  of  serfs  constituted 
only  one  quarter  of  the  value  of  the  estates,  the  serfs  were  charged  55 
per  cent  of  the  value  of  the  land  for  33  per  cent  of  its  qviantity. 

The  existence  of  official  prices  for  land  and  for  serfs  provides  us 
with  another  method  of  estimating  that  overcharge.   It  was  well  known  that 
these  prices,  used  by  the  government  for  granting  loans  secured  by  serf 
estates,  had  been  set  considerably  below  market  prices.   Therefore,  these 
prices  of  land  and  of  serfs  can  be  regarded  as  the  miniraums  of  the 
respective  market  prices.   The  maximums  of  market  prices  of  land  can  then  be 
calculated  by  subtracting  the  values  of  serfs  at  official  prices  from  the 
values  of  the  estates  and  dividing  the  difference  by  the  number  of 
desiatinas.   Let  us  call  the  quotients  "residual  prices". 

The  first  two  columns  in  Table  4  repeat  Lositskii's  figures  of  the 
redemption  loan  and,  in  an  adjusted  form,  his  evaluation  of  the  allotted 
land  at  prices  of  unpopulated  land.   Col.  3  presents  the  evaluation  cf  this 
land  at  official  land  prices  —  this  is  the  minimum.   The  mazimvun 
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evaluation,   at   residual   prices,    is   given   in   Col.    4-      Col.    5  presents 
Lositskii's    (adjusted)    ratios   between   the   redemption   loan  and   his   valuation 
of   the   land,    while   the   last   column  gives   the  new   ratios  between   this   loan 
and   the  valuation   of   the   land  at   residual   prices. 

The   table   contains    some   surprises.      First,    the   differences   liet-^een    the 
valuations   of   the  allotted   land  at   the  maximal    (residual)   and   the  minimal 
prices  are   quite   small:      only   8  per   cent   in   the   Non-black-earth   zone,    33 
per   cent   in   the   Black-earth   zone  and   27   per   cent    in   the  Western   provinces. 
In   the   Volga   and   the   Viatka-Perm'    regions   the   two   valuations  are  almost 
identical,   and   in   two   out   of   the  nine   regions   —   the   Lake  and   the  White 
Russia    —   the  maximums  are  below   the  minimums.      The  magnitudes   of   the 
overcharges   calculated  by   Lositskii,    even  in   comparison  with   our  maximal 
evaluations,    turn  out   to  be  greatly  understated.      A  better  measure   of   the 
overcharge   is   not   the   percentage   ratios  given   in   Cols.      (5)   and    (6),    but   the 
percentage   that   the   overcharge   constitutes   of  the  value   of   the   land    (the 
ratios  minus    100).      So   expressed,    the   overcharge   in  the   Non-black-earth   zone 
is   raised   from  Lositskii's    109  per   cent   to   307;      in   the  Black-earth   zone, 
from  47   to   229;    in   the  Western  provinces,    where   the  peasants,    for  political 
reasons,    were  not   supposed   to  have  been   overcharged  at  all,    Lositskii's   8 
per   cent   jumps   to   89,    while  his   total   overcharge   of   53  per  cent   explodes 
into   205. 

But  it  is  unlikely  that  even  the  tsarist  regime,  acting  as  it  did  in 
the  interests  of  the  land  owners  (the  pomeshchiki) ,  could  have  perpetrated 
such  a   fraud.      There  must  be   some   other   explanations.      Indeed,    there  are. 

The   reported   sale  values   of   the   serf   estates  must   have  been  grossly 
understated.      In   18  out   of  41    provinces,    the   sums   of  the  values   of  land  and 
of  serfs  based   on   official   prices   exceeded   the   reported   sales   values   of  the 
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Table   4 

SEVERAL  VALUATIONS   OF  THE  LAND  ALLOTTED  TO  FORMER   SERFS 

(Absolute  magnitudes   in  millions   of  rubles) 

(1)                  (2)        ^              (3)  (4)                  (5)                  (6) 

Redemp-        Lositskii's          Valua-  Valua-          Percentage   ratios 

tion              valuation            tion  tion  at      Col.    (1)          Col.    ( 

loan            at    1854-58              at  resi-                 to                       to 

prices              official  dual            Col.    (2)          Col.    ( 

(minimal)  (maximal) 

land  land 

prices  prices 
NON-BLACK-EARTH   PROVINCES 

Central   Industrial                  262.2                  135-8                  60.1  67.3              193                390 

lake                                                   65.1                     24.7                   14-5  13-5              264                482 

Viatka-Perm                                   14.7                      3-4                    3.2  3-3              432                445 

For  the  zone                            342.0                  163-9                  77-8  84.1              209                407 
BLACK  EARTH  PROVINCES 

Central  Agricult.                     184-4                  138.7                  44.6  60.0              133                307 

Little  Russia                               52-3                    30.7                  11.5  14.1               170                371 

New  Russia                                       21.2                     12.1                     2.6  10.2               175                208 

Volga^                                             87-2                    53-8                  20.2  20-5              162                425 

For  the   zone                            345-1                  235-4                  78-9  104.8              147                329 
WESTERN  PROVINCES                                                                                                                                                           - 
Lithuania 
White   Russia 
South-west 

For   the   zone 

For   the  three   zones 


34.8 

43-1 

16.3 

20.3 

81 

171     ~ 

55-0 

35-4 

20.5 

16.2 

155 

340 

93-3 

91-5 

39.1 

60.1 

102 

155 

183-1 

170.0 

76.0 

96.7 

108 

189 

870.2 

569.3 

232.7 

285.7 

153 

305     ■ 

Sources  given   in   the   text. 

Ufa,  Astrakhan'  and  Don  are  included  in  the  Volga  region.  For  lack  of  data,  the 
residual  prices  of  Ufa  and  of  Astrakhan'  were  assumed  to  equal  those  of  Samard  and  of 
Orenburg   respectively. 

Numbers  need  not  add   up   exactly  because   of   rounding. 
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estates.   In  regards  to  unpopulated  land,  this  happened  in  only  one 
province.   Was  it  easier  to  understate  the  value  of  a  serf  estate, 
consisting  of  land  and  of  serfs  than  that  of  land  alone?  Or  had  the  serf 
estates  suffered  a  large  recent  drop  in  market  values  not  yet  reflected  in 
official  prices? 

Such  a  drop  might  well  have  taken  place  after  Alexander  II 's  famous 
announcement  of  March  50,  1856  (right  in  the  middle  of  the  1854-58  period) 
that  the  end  of  serfdom  was  in  sight.   The  resulting  uncertainty  regarding 
the  Emancipation  provisions  might  have  depressed  the  market  prices  of  serf 
estates  way  below  their  normal  levels. 

There  night  have  also  been  more  permanent  reasons  for  the  depressed 
prices  of  serf  estates.   Probably  the  most  important  one  was  the  legal 
restriction  of  their  purchase  and  ownership  to  the  members  of  the  nobility 
(dvorianstvo) ,  who  were  reported  to  lack  both  cash  and  business  sense. ^^ 
Otherwise,  an  enterprising  speculator  could  have  bought  serf  estates  at 
these  low  prices,  disposed  of  the  serfs  separately,  and  then  sold  the  land 
at  the  higher  prices  commanded  by  unpopulated  land.   Under  the  then  existing 
regulations,  this  was  a  complicated  transaction,  but  it  would  have  certainly 
paid  the  nobility,  in  many  provinces,  to  purchase  serf  estates  and  make  a 
profit  by  mortgaging  them  at  official  prices.   Given  enough  time,  such  a 
process  would  have  raised  the  prices  of  serf  estates  at  least  to  the  level 
determined  by  official  prices.  Whether  the  sales  and  mortgaging  of  serf 
estates  accelerated  after  the  tsar's  speech  should  be  investigated. 

It  is  also  likely  that  the  Russian  habit  of  evaluating  an  estate  in 
terms  of  the  number  of  serfs  on  it  (which  determined  the  owner's  social 
status)  rather  than  in  terms  of  the  nxxmber  of  desiatinas  of  land. 
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contributed  to  the  low  market  prices  of  populated  land. 

So  far  I  have  not  considered  the  possibility  that  the  land  allotted  to 
the  peasants  might  have  differed  in  quality,  broadly  defined,  from  the  rest 
of  the  populated  land.   There  is  much  anecdotal  evidence  that  the  masters 
contrived  to  allot  their  former  serfs  poorer  land.   On  the  other  hand,  the 
law  required  the  allotments  to  consist  of  "serviceable"  land  (udobnaia 
zemlia )  only. -^^  This  would  imply  that  the  peasants  received  their 
homesteads,  arable  and  some  meadows,  to  the  exclusion  of  waste,  pasture  and 
forest.   Was  a  desiatina  of  allotted  land  more  or  less  valuable  than  the 
average  desiatina  on  the  serf  estates?  There  is  also  a  point  made  by 
Gerschenkron  that  the  restrictions  imposed  on  the  ownership  and  use  of  the 
allotted  land  made  it  less  valuable  for  the  peasants. -^^ 

There  is  one  more  qualification.   The  market  prices  of  land  (like  most 
prices),  are  the  results  of  marginal  transactions  involving  small  fractions 
of  the  total  stock  of  land  (only  .7  per  cent  per  year  in  the  present  case). 
Do  these  market  prices  really  apply  to  the  giant  land  transfer  engineered  by 
the  Emancipation?  Suppose  that  the  compulsory  transfer  of  land  from  the 
masters  to  the  former  serfs  never  took  place,  and  that  instead  the  peasants 
were  lent  the  same  870  million  rubles  to  buy  land  on  the  free  narket.   ¥hat 
prices  would  they  have  paid  and  how  much  land  would  they  }iave  acquired?^^ 

\7hRt   conclusions  does  this  paper  lead  to?  Were  the  peasants 
overcharged  for  their  land?  They  probably  were.   Perhaps  they  were 
overcharged  much  more  than  anyone  has  ever  suggested.   And  perhaps  they  were 
not  overcharged  at  all.   The  five  historians  with  whom  my  story  began  could 
well  afford  to  express  six  opinions.   And  even  more  than  six. 
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NOTES 


*Thanks  are  due  to  Marina  Goldberg,  then  an  undergraduate  student  at 
Yale  University,  for  her  assistance  in  the  early  stages  of  this  paper,  to 
the  National  Science  Foundation  (Grant  No.  SES-7709507)  for  financial 
support,  and  to  Professor  Viark   Machina  for  helpful  comments. 

^   The  five  historians  are:   G.  T.  Robinson,  Rural  Russia  under  the 
Old  Regime  (Berkeley,  1932,  I960),  p.  88;   K.  N.  Pokrovskii, 
Russkaia  istoriia  s  drevneishikh  vremen  [Russian  History  from  Ancient  Times] 
(Moscow,  1934),  Vol.  A,    p.  93;   A.  G.  Mazur,  Russia  Past  and  Present  (New 
York,  1951),  p.   164  (he  cites  the  figures  in  the  text  instead  of  using  a 
table);   P.  I.   Liashchenko,  Istoriia  narodnogo  khoziaistva  SSSR  [History  of 
the  Peoples'  Economy  of  the  USSR]  (Moscow,  1956),  Vol.  1,  p.  584; 
A.Gerschenkron,  "Agrarian  Policies  and  Industriali2ation:  Russia  1861- 
1917,"  The  Cambridge  Economic  History  of  Europe  (Cambridge,  1965),  Vol.  6, 
Jkrt  2,  p.   738.   There  are  probably  other  historians  who  used  this  table, 
but  I  stopped  looking  after  I  found  five. 

^  A.  Lositskii,  Vykupnaia  operatsiia  [The  Redemption  Operation]  (St. 
Petersburg,  I9O6). 

^  P.  A.  2aionchkovskii,  Provedenie  v  zhizn'  krest 'ianskoi  reformy 
1861  g.  [The  Actual  Conduct  of  the  Peasant  Reform  in  I861]  (Moscow,  1958), 
particularly  pp.  431-43.   In  eight  provinces,  the  data  for  one  county  each 
is  missing.   I  added  the  missing  figures  by  assuming  that  the  quantity  of 
land  allotted  to  the  peasants  in  each  missing  county  was  proportional  to  the 
quantity  of  populated  land  (serf  estates)  in  that  county. 
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^   Lositskii's  work  is  somewhat  sloppy  and  his  assumptions  are  not 
always  consistent;   there  is  also  the  question  whether  in  obtaining 
provincial  land  prices  (from  county  data)  he  used  the  proper  weights.   Our 
experiments  with  alternative  sets  of  weights  changed  some  provincial 
results,  but  made  very  little  difference  in  regards  to  the  regional  totals. 
I  am  not  discussing  our  corrections  and  adjustments  of  his  data  in  detail 
because,  in  the  context  of  this  paper,  they  made  little  difference. 

5   Lositskii  mentions  the  Report  of  the  State  Bank  for  1893  as  the 
source  of  his  data,  but  our  search  in  the  1892  and  1893  reports  turned  up 
nothing.   It  is  likely  that  he  refers  to  a  special  publication  of  the  State 
Bank  in  1893i  but  no  such  report  was  found  by  us  in  the  Widener  and  the 
Union  catalogues. 

According  to  him,  the  financial  records  of  the  redemption  operation 
were  kept  so  badly  that  two  ministers  of  finance  (S.  Greig  and  N.  Bunge) 
left  office  before  they  could  get  an  exact  report.   (The  Redemption,  pp. 
19-20.) 

^  D.  I.  Rikhter,  "Zabytyi  material  po  statistike  prodazhnykh  tsen  na 
zemliu"  ["Forgotten  Materials  on  the  Statistics  of  Sale  Prices  of  Land"] 
Trudy  Imperatorskogo  Vol'nogo  Ekonomicheskogo  Obshchestva  [Works  of  the 
Imperial  Free  Economic  Society],   1897,  Vol.  2,  Book  4,  pp.  1-23. 

^  See  E.  D.  Domar  and  M.  J.  Machina,  "On  the  Profitability  of  Russian 
Serfdom,"  The  Journal  of  Economic  History,  Vol.  44  (1984),  pp.  919-55-  A 
detailed  list  of  sources  is  given  there.   The  report  on  the  1854-58  prices 
entitled  "Svedeniia  o  prodazhnykh  tsenakh  na  zemli  ["I&ta  on  Selling  Prices 
on  lend"]  was  published  in  the  Zhurnal  ministerstvs  vnutrennikh  del  [The 
Journal  of  the  Ministry  of  Internal  Affairs],  1859,  Book  7,  pp*  1-46;   Book 
8  pp.  95-118. 
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°     The  name  of   the   editor   is   not   given,    but  according   to   Rikhter,    the 
editor  was   A.    G.    Troinitskii,    the  well-known  and  highly   respected 
statistician.      See   Rikhter's  article  mentioned    in  note   6. 

See   A.    Skrebitskii,    Krest ' ianskoe  delo  v  tsarstvovanie  Aleksandra 
II:      materialy  dlia    istorii   osvobozhdeniia   krest'ian   [Peasant  Affairs   during 
the  Reign  of  Alexander   II:      Materials   on   the  History  of  the  Emancipation   of 
the  Peasants]      (Bonn,    1865/6),    Vol.    3,    P-    17. 

^^   See  Machina'e    "Statistical   Appendix"    to   our  paper  mentioned    in 
note  7. 

^^   Sources  and  additional   explanations  are  given   in   the   paper 
described   in  note   7. 

^^   In  a   note  by   D.    Butovskii   "Prodazhnye   tseny  na    zemli  v   Poltavskoi 
gubernii"      ["Selling   Prices   on   land   in   Poltava    Province"],    Zhurnal 
ministerstva   vnutrennikh  del    [The  Journal  of  the  Ministry  of  Internal 
Af f a irs ] ,    1860,    Book   1,    pp.    1-8,    the  author  remarks   that   Cossack   lands   in 
that  province  sell   "incomparably"   cheaply  because  only  Cossacks  are 
permitted   to   buy  them.      He  also  asserts   that   land   prices   in   the   sales 
reports    ("Svedeniia"    ["Lata"])   were  greatly  understated. 

^^   See   Zaionchkovskii,    Provedenie   [The  Actual   Conduct],    pp.    1 42-45 » 
530-53,   396-99. 

^^  Gerschenkron,    "Agrarian  Policies",    pp.    740,    745-56. 

^^  When  one  American   corporation  takes   over  another,    the  stockholders 
of  the   latter  are  usually  paid   some   20  -   30  per  cent  more   than   the  market 
price   of  their   shares.      See  M.    C.    Jensen  and   R.    S.    Ruback,    "The  Market   for 
Corporate   Control:      The   Scientific   Evidence,"    The   Journal   of  Financial 
Economics,    Vol.    11    (1983),    pp.    5-50. 
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